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General Mills, Inc. 

800 Industrial Trust Building 200 Chamber of Commerce Building 

Wilmington, Delaware Minneapolis, Minnesota 


To the Stockholders: 

Report of the Chairman for the Board of Directors. 

Your Directors, in presenting herewith the President’s report for the year 
ended May 31,1941, are pleased to report net income, after taxes, of $5,251,732.99. 
While this net income was less than that for the preceding year by 3387,541.04, 
gross earnings (before Federal income taxes) increased to 36,891,732.99 as com¬ 
pared with 36,652,274.03 for the preceding fiscal year. This increase in the gross 
has been accomplished despite most unusual and difficult operating conditions. 
The difference in the net is obviously due to the increased burden of taxes. Your 
Directors believe that, under the existing circumstances, the results attained by 
the management for the year are most commendable. 

The company which you own is engaged in the manufacture of essential 
goods and services for sale and distribution to the consuming public. From its 
inception the Company has had a keen sense of stewardship and responsibility 
to its owners, its employees and the public which it serves. These obligations 
are extended and magnified today by the chaotic conditions prevailing through¬ 
out the world, conditions which greatly enhance the responsibilities and diffi¬ 
culties of the management. 

The broad objective of the management is to maintain or increase gross 
income. This is the fundamental requirement upon which the very existence and 
future development of the Company depend. All activities described in this 
report are undertaken as necessary or advisable steps in the attainment of this 
objective. In general, the expenditures instituted in the conduct of the business 
are susceptible of control by management. The administrative officers of General 
Mills, Inc. continue to exercise every effort to keep these expenditures at the 
lowest level consistent with the best industrial practice. Other expenses, such 
as taxes, are beyond the control of management; they lie solely in the control of 
government, through which the voice of the public is expressed. Both types of 
expense, however, emphasize the necessity of maintaining, if possible, an 
increasing gross income. 
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While continuous and successful endeavor is maintained to develop greater 
diversity of products, the business of the Company is still largely in the food 
field. Inasmuch as people can eat only a certain amount of food, the demand is 
to a very considerable extent inelastic. The volume of consumption is practically 
stable; it varies little if any from year to year, regardless of the prevailing condi¬ 
tions or ability to purchase. The burden of national expense rests heavily on 
businesses of this character, as differentiated from other industries, the con¬ 
sumption of whose goods is restricted only by the public needs, desires and ability 
to pay and whose activities are immeasurably enlarged in war time. 

Generally speaking, the products which General Mills, Inc. manufactures 
and distributes are necessary life- and strength-giving foods, which are as vital 
in war times as they are in times of peace. But the Company is established and 
recognized on a basis of peace-time operations. It derives no benefits from periods 
of war, nor does it share in the transitory profits of war time. However, in any 
general emergency public health becomes an essential factor in the life of the 
nation. And, like any other organization which earns its livelihood, and has its 
being largely in the United States, the Company has a national obligation to 
cooperate with the government, and to devote its facilities to the advance¬ 
ment of the defense program. 

General Mills, Inc. has kept pace with the development of national defense 
by improving its goods and services, by creating new products, and thus main¬ 
taining its schedule of progress, growth and contribution to the strength of the 
nation. It has in addition dedicated its mechanical resources to assist in the 
United States armament program. 

Events abroad have had a significant effect on the Company’s export 
trade—an adverse effect which has necessitated progressively increased efforts 
in the domestic market. The management faces the problem of increased 
competition because all food manufacturers are trying to maintain their former 
positions in this restricted national market. 

Self-aggrandizement has no place in the Company’s plans during the present 
emergency. In this crisis every person and every organization must bend every 
effort to serve the nation and to preserve the concept of life under which the 
nation has prospered. Rather, it is the aim of General Mills, Inc. to maintain 
and develop its strength through the performance of arduous duties, in order 
to be prepared for even more strenuous tasks, more perplexing problems in days 
to come. 
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Two significant changes have been made in the directorate of your Company 
since the 1940 annual stockholders' meeting: the total number of directors has 
been reduced from seventeen to thirteen, and the proportion of non-adminis- 
trative board members has been increased. It is conceived that a Board of 
Directors in smaller numbers tends to increase flexibility and efficiency in the 
conduct of the Board’s affairs, and is in consonance with the modern trend. The 
election to the Board of two men not engaged in the operation of the Company, 
namely, Mr. Shirley S. Ford, president of the Northwestern National Bank 
and Trust Company of Minneapolis, and Mr. G. Tracy Vought, of the legal firm 
of White and Case, New York, was effected to secure the independent counsel 
and sound judgment of leaders in other fields of important activities. 


The Board wishes to acknowledge the sustained and effective efforts of the 
President, Mr. Donald D. Davis, and the officers and staff of the Company in 
the conduct of its affairs. Despite extreme difficulties they have achieved worthy 
results, through a period of unusual strain. The exigencies of the past year have 
required the loyal devotion, sound judgment and unceasing effort of the entire 
organization; and they have been given in the fullest measure. 

For the Board of Directors 

July 25, 1941. by James F. Bell, Chairman 
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General Mills, Inc, 


!!00 Industrial Trust Building 
Wilmington, Delaware 


200 Chamber of Commerce Building 
Minneapolis, Minnesota 


To the Directors and Stockholders of General Mills, Inc.: 

This report covers the thirteenth year of operations of General Mills, Inc., 
and its subsidiary companies. The Consolidated Balance Sheet as of May 31, 
1941, and the statements of Consolidated Income and Surplus for the year 
ended on that date, together with the Certificate of Peat, Marwick, Mitchell 
& Co., auditors, arc submitted herewith, accompanied by certain comparative 
figures covering the entire period of the Company’s operations. 

Net Income. Consolidated net income for the year ended May 31, 1941, 
as shown in the statement of Consolidated Income on page 14 was 35,251,732.99 
compared with 35,639,274.03 for the previous year. The net income for the 
current year amounted to $6.23 per share for outstanding common stock after 
providing for dividends on preferred stock. This compares with 36.61 per share 
earned during the previous year. The net income for the year was equivalent 
to 4.74 times the dividend requirements on the present outstanding 5% pre¬ 
ferred stock. 

Dividends. Dividends at the rate of 34.00 per share of common stock, 
and 35.00 per share of preferred stock were paid during the year. 

Capital Stock and Surplus. During the year, Earned Surplus increased 
31,004,151.99. This increase represents the excess of earnings over dividends 
paid and a charge of 3480,000 covering a partial prepayment of prior service 
contributions to the Employees’ Retirement System. 

The number of outstanding shares of both common and preferred stocks 
remained unchanged during the year. 

Working Capital. The consolidated working capital of the Company at 
May 31, 1941, was 332,584,000. The corresponding amount at the close of 
the preceding fiscal year was 331,231,000. 
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There were no notes payable outstanding at the close of the year. 

Current assets at the close of the year were 6.08 times current liabilities. 
Cash on hand at the end of the year exceeded current liabilities by 31,243,000. 

Properties. During the year ended May 31, 1941, additions to land, 
buildings, and equipment amounted to 31,391,803.25. These additions included 
the acquisition of a plant in Minneapolis, Minnesota, to accommodate the 
expanded operations of the Mechanical Manufacturing Division to the pro¬ 
duction of defense materials. 

Properties with a gross book value of 3421,947.87 were sold, demolished, or 
retired during the year, in keeping with the Company’s policy of disposing of 
properties not actively productive and of replacing equipment to secure more 
effective operation; in addition, the gross book value of certain specific properties, 
for which the appraisal reproduction cost was found to be less than the gross 
book value, was reduced 3366,923.74. 

Provision for depreciation was made in the amount of 31,209,090.00. Accord¬ 
ing to a recent independent appraisal, the aggregate value of land and the 
reproduction cost of buildings and equipment, less depreciation, is substantially 
in excess of the net value at which these properties are reflected on the accom¬ 
panying balance sheet. The appraisal also indicated that the annual provision 
for depreciation has been adequate. In accordance with the advice of the inde¬ 
pendent appraisers and engineers, some reclassifications of property and of 
depreciation rates have been made, but the total provision for depreciation for 
the year is substantially the same as it would have been if there had been no 
change in rates. 

The Company continues to maintain its operating properties in a high state 
of efficiency, the maintenance cost being charged to operations. 

Goodwill. Trade-marks and trade names of General Mills, Inc. represent 
the cumulative goodwill created by years of aggressive merchandising and 
advertising. These assets of inestimable value in maintaining the consumer 
acceptance of Company products continue to be valued on the Consolidated 
Balance Sheet at 31.00. 

Inventory Valuation and Commodity Commitments. The Company 
has continued the policy of protecting the net position of grain on hand, cash 
grain purchases, and unfilled flour sales orders, by hedging through contracting 
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for future delivery of grain (when circumstances will permit making such con¬ 
tracts for future delivery on a reasonably safe basis), for the purpose of decreas¬ 
ing the speculative risk involved. All of these factors are reflected in the Balance 
Sheet at fair market value, including market adjustments for the open trans¬ 
actions. 

It is the general practice of the Company to provide for anticipated losses 
on forward purchases of other principal commodities for which such hedging 
facilities arc not adequate and which arc purchased to assure continuity of 
operation and to safeguard merchandising requirements. Such other principal 
commodities, to the extent unsold, are valued at the lower of cost or market, 
but in determining market, consideration is given to the estimated realizable 
values where that basis is more conservative. In addition, valuation reserves 
are established in order to reflect more fairly the operating results over a period 
of years, and to minimize the effect on yearly earnings of unduly fluctuating 
prices. The Inventory Valuation Reserve thus provided on May 31, 1941, was 
3376,451.20, compared with 3281,538.16 provided at the close of the previous 
year. This increase of 394,913.04, which resulted from appreciation of inventory 
values of commodities affected by the reserve, has been excluded from the income 
of the year. 

The purchase and sale commitments as of May 31, 1941, are in keeping with 
the ordinary and anticipated requirements of our operations. The Company has 
maintained its policy of minimizing the speculative risks involved in the acquisi¬ 
tion of all materials and supplies. Chaotic world conditions have closed entirely 
many foreign sources of supply, but new sources or substitutes are being 
developed rapidly. 

Auditing Procedure. In accordance with previous practice, the public aud¬ 
itors made test checks of the physical inventories by actual inspection at certain 
plants independently selected by them, and of receivables by communication 
with debtors, and their report for the year ended May 31, 1941, is premised on 
such verifications. 

Taxes. Increased expenditures by Federal, state, and local governments 
for defense purposes and otherwise, are reflected in the heavier tax burdens 
on business. The charge to operations this year for Federal and Dominion income 
taxes was 31,640,000, an increase of 3627,000 over last year, while earnings 
before these taxes increased 3239,459. No accrual was necessary for excess 
profits taxes. 
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Net charges to operations for Federal, state, local and foreign taxes, amounted 
to #3,079,437 representing #4.63 per share of common stock, compared to #3.88 
per share in 1939-40. 

Retirement System. Since its inauguration on January 1, 1940, the 
employees’ retirement system, as approved by the stockholders, has fully demon¬ 
strated the benefits and values originally conceived. 

Contributions for a full year, amounting to #406,375.39, including the annual 
proportion applicable to prior service, were made by the Company to the retire¬ 
ment system and have been charged to the income of the current year. This 
amount is in addition to the #480,000 shown as segregated cash in the Balance 
Sheet of May 31, 1940, and paid to the Trustee in June, 1940. The amount of 
#480,000, representing partial prepayment of prior service contributions, has 
been charged to Earned Surplus. 

A separate report of the activities and status of the retirement system as 
of March 31, 1941, is being forwarded to all stockholders and to all employee 
participants, together with the statements of the independent auditors and 
actuaries. 

Stockholders. Approximately, 2,800 women hold 23% of the common 
stock of the Company; 2,500 men hold 42% and the remaining 35% is held by 
approximately 1,300 banks, trustees, societies, universities, institutions, etc., 
making a total of approximately 6,600 individual registered holders of common 
stock. The number of holders of preferred stock is nearly 2,800 of which one 
half are women. 

Not more than 3.25% of either the common or preferred stock of the Com¬ 
pany is registered in the name of any one stockholder. The average common 
stock holding is approximately 100 shares. 

Stockholders have been kept informed of the activities of the Company 
by the monthly publication of the Modern Millwheel and by eight informal 
regional meetings of the stockholders which were conducted by Mr. James F. 
Bell, Chairman of the Board. These meetings were attended by nearly twenty 
per cent of the stockholders. This is the second year in which these meetings have 
been held, and an increase in interest in and understanding of the affairs of the 
Company on the part of the stockholders has been a notable result. 

Public Relations. Relations with the consuming public have been widely 
extended through cooperation with women’s organizations and 4-H Club groups 
in an endeavor to secure an added approval of the Company and its products, 
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through closer acquaintance with its practices and policies. Several booklets 
which were prepared for women’s organizations, outlining possible programs for 
national defense activities, have been widely distributed. A manual has been 
prepared for the guidance of 4-H Club leaders. 

Labor Relations. The Company's established employer-employee policies 
have stood the test of changing conditions for the past several years, and no 
major changes have been required. Because the best of labor relations policies 
are effective only when carefully carried out in the day-to-day relationships 
between the supervisors and the workmen, the education of plant management 
in the application of these policies continues to be a major part of the Company's 
program. On May 31, 1941, the total number of employees was 7684, as com¬ 
pared with 7500 on May 31, 1940. 

Products. The Company has cooperated fully with the "Enrichment 
Program" (added vitamins and minerals) promulgated by the nutritional 
authorities of the Federal government, in accordance with the newest knowledge 
of nutrition. This program should be influential in increasing the per capita 
consumption of grain products, with consequent benefit to the consuming public 
and to the milling and baking industries. 

Grocery Products, which include nationally advertised items, continue 
through aggressive merchandising and advertising to reflect satisfactory progress. 

Wide acceptance of our flours by the baking trade attests the quality of our 
products and the value of our sendees. 

Continued research and testing of animal and poultry feeds have enhanced 
the national distribution of these feeds. 

The operations of the Research Products Division, comprising the manu¬ 
facture and marketing of vitamins and other nutritional items sold largely to 
primary processors and distributors, are assuming increased importance. 

The Mechanical Manufacturing Division was formed during the year to 
facilitate the production of defense materials, and the expanding facilities of 
this division are now being utilized increasingly in the defense program. 

Farm Service Division. The Farm Service Division, which is conducted 
to extend the Company service and to distribute Company products through 
rural areas, was operating 114 stores at the close of the fiscal year. These stores 
are located principally in Minnesota, Ohio, Pennsylvania, Florida and the New 
England states. During the past year, six new large-tonnage stores were opened 
in the Pacific Coast states. 
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Research and Development. The Company, in its research activities, 
after years of exhaustive study and experiments to reveal the properties of 
vitamins in cereal foods, has evolved practical application of its conclusions 
designed to produce more nutritious flour and packaged cereals. Increased 
activities in the field of research have made it necessary to enlarge the pilot 
plant building at the Research Laboratory in Minneapolis, operated to provide 
a bridge between the laboratory and commercial production. Commercial 
experiments on two new grocery products were launched the latter part of the 
fiscal year. 

Mechanical Development continues to initiate the development of improved 
processes and equipment. 

Distillation Products, Inc., a corporation in which the Company is jointly 
interested with Eastman Kodak Company, continues to conduct exhaustive 
research in the field of molecular distillation, with encouraging progress in 
production and sales. 

Advertising. The past year has indicated tangible progress in all advertis¬ 
ing and promotional activities. The years of consistent advertising and aggressive 
merchandising have firmly planted the trade-marks and trade names of General 
Mills’ products in the public mind. 

Organization. Unprecedented international war conditions and the rapid 
development of our own defense program have presented many, many problems. 
It is a pleasure to report that the organization continues to maintain the initiative 
and adaptability necessary to meet these ever changing circumstances. 

Plans for the future, as approved by the Board of Directors, embrace a 
continuance of sound and aggressive policies, providing, however, in so far as 
possible, a maximum degree of flexibility to permit effective revisions which may¬ 
be found desirable and necessary in the face of changing conditions. 

The entire organization of the Company is imbued with a spirit of unity— 
more, perhaps than ever before. In addition to the singleness of purpose within 
the Company itself, it is keenly felt that General Mills, Inc. has a vital mission 
to perform in serving the public, which can only be accomplished by the coopera¬ 
tion and concentration of all its members into an increasingly effective instrument 
of national service. 

July 25, 1941 Donald D. Davis, President 
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General Mills, lie. 
CONSOLIDATES^ 


ASSETS 

Current Assets: 

Cash in Banks and on Hand.3 7,659,857.25 

Cash Funds segregated as required by Commodity Exchange 

Act.". 9,328.00 

Drafts and Acceptances. 2,070,334.04 

Notes and Accounts Receivable (Less Reserve 3937,778.73)... 7,216,895.06 
Advances on Grain Purchases, etc. 1,299,423.01 

Inventories: 

Grain for milling purposes, flour and mill- 
feeds at market, after adjustment to 
market of open cash trades, unfilled 
flour and feed orders, etc.314,647,179.11 

Commercial feeds, ingredients, package 
foods, etc., at the lower of cost or 
market, less inventory valuation reserve 

3376,451.20*. 4,095,640.56 

Bags, supplies, transit tonnage, etc., at 

cost. 2,002,391.55 20,745,211.22 

Total Current Assets. 39,001,048.58 

Prepaid Expenses and Deferred Charges (including automotive 

equipment, net 3757,061.09). 1,864,367.97 

Investments (including securities carried at 3210,955.26 deposited 
for State and Clearing Association requirements), Member¬ 
ships, Sundry Advances (including amounts due from em¬ 
ployees, 334,760.18), Miscellaneous Properties, and Other 
Assets. 940,660.60 

Land, Buildings, and Equipment: 

Land. 1,755,478.48 

Buildings and Equipment, less Depreciation 
318,939,446.35. 22,614,552.29 24,370,030.77 

Water Power Rights, Goodwill, Trade-marks, and Trade Names _ 1,00 

366476,108.92 


As of 

ff\ 
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, he. and Subsidiaries 
’eeIbalance SHEET 

f My -31, 1941 
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LIABILITIES 

Current Liabilities: 

Notes Payable.$ None 

Accounts Payable (including customers' margin deposits 

#8,432.42 secured by cash funds per contra). 3,583,296.94 

Savings Accounts of Officers and Employees. 180,020.96 

Accrued Local and Federal Taxes. 2,377,075.03 

Dividend on Preferred Stock payable July 1, 1941. 276,841.25 

lotal Current Liabilities. 6,417,234.18 


Reserves: 

For Contingencies.# 2,287,637.27 

For Self Insurance. 1,056,529.03 

For Other Purposes. 391,479.22 3,735,645.52 

Capital Stock and Surplus: 

Preferred Stock: 

Authorized #50,000,000.00, whereof outstand¬ 
ing 221,473 shares of five per cent cumu¬ 
lative stock (par value #100.00 per share) 
redeemable at option of company at the 
premiums stated in the Certificate of 

Designation. 22,147,300.00 

Common Stock: 

Authorized 1,000,000 shares of no par value 
Shares 

675,096 Issued—Stated Value #16,944,004.50 

10,042 Held in Treasury_ 252,044.16 

665,054 Outstanding. 16,691,960.34 

Surplus (including amount appropriated for 
Common Stock repurchased and held in 
Treasury #252,044.16): 

Capital. 5,398,315.25 

Earned. : . 11,785,653.63 56,023,229.22 

Authorized but unexpended appropriations for additions and 
improvements, $551,459.39. 

Contingent Liabilities—Customers’ Drafts Discounted, etc., 

3796,912.66. _ 

# 66,176,108.92 

G. C. Ballhorn 
Coviptroller 
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General Mills , Inc. and Subsidiaries 
CONSOLIDATED INCOME ACCOUNT 

For the Year Ended May 31, 1941 

Net Sales—Flour, Feed, Cereals and Other Products.#126,93 7,773.47 

Cost of Sales: 

Cost of goods sold (including#94,913.04 in¬ 
crease in Inventory Valuation Reserve for 
Commodities valued at the lower of Cost or 
Market) and operating charges exclusive of 

charges shown separately below.# 96,443,760.74 

Interest. 42,960.63 

Depreciation of Plant. 1,209,090.00 

Employees’ Retirement System — Contri¬ 
butions including annual amount for prior 

service. 406,375.39 

Selling, General and Administrative Expense 21,96 2,011.68 120,064,198.44 
Income from Operations. 6,873,575.03 

Interest Received, #51,770.46, and Other Miscellaneous Income, 

#6,473.89, less miscellaneous deductions. 18,157.96 

Net Income before Federal and Dominion Income Taxes 6,891,732.99 
Provision for Federal and Dominion Income Taxes (No provision 

required for Excess Profits Taxes). 1,640,000.00 

Net Income.# 5,251,732.99 


CONSOLIDATED SURPLUS ACCOUNT 

For the Year Ended May 31, 1941 


Earned Surplus as of May 31, 1940.# 10,781,501.64 

Net Income for year ended May 31, 1941. 5,251,732.99 

16,033,234.63 

Deductions: 

Dividends: 


On Preferred Stock (#5.00 per share). .# 1,107,365.00 - 
On Common Stock (#4.00 per share). . 2,660,216.00 

3,767,581.00 

Employees’ Retirement System — Partial 
Prepavment of Contributions for Prior 

Service. 480,000.00 4,247,581.00 


Earned Surplus as of May 31, 1941. 11,785,653.63 

Capital Surplus as of May 31, 1940, and May 31, 1941 . 5,398,315.25 

17,183,968.88 

Surplus, as of May 31, 1941: 

Appropriated for Common Stock Repur¬ 


chased and held in Treasury. 252,044.16 

Unappropriated. 16,931,924.72 17,183,968.88 

G. C. Ballhorn 

Comptroller 
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Peat. Marwick. Mitchell <Sc Co. 



ACCOUNTANTS AND AUDITOBS 


NORTHWESTERN BANK BUILDINO 
MINNEAPOLIS 


July 19, 1941 


Accountants' Report 


To the Board of Directors, 

General Mills, Inc.: 

We have examined the Consolidated Balance Sheet 
of General Mills, Inc., and its Subsidiaries as of May 31, 
1941 and the statements of Consolidated Income and Surplus 
for the fiscal year then ended, have reviewed the system 
of internal control and the accounting procedures of the 
Companies and, without making a detailed audit of the 
transactions, have examined or tested accounting records 
of the Companies and other supporting evidence, by methods 
and to the extent we deemed appropriate. Our examination 
was made in accordance with generally accepted auditing 
standards applicable in the circumstances and included all 
procedures which we considered necessary. 

In our opinion, the accompanying Consolidated 
Balance Sheet and related statements of Consolidated Income 
and Surplus present fairly the position of General Mills, 
Inc., and its Subsidiaries as of May 31, 1941 and the results 
of their operations for the fiscal year, in conformity with 
generally accepted accounting principles applied on a basis 
consistent with that of the preceding year. 
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CONDENSED COMPARATIVE 
CONSOLIDATED BALANCE SHEETS 

As of May 31, 1941, 1940 and 1939 


May 31, 1941 May 31,1940 May 31, 1939 
Current Assets.$39,001,048.58 $36,659,233.28 $37,853,404.53 


Current Liabilities. 

6,417,234.18 

5,427,679.12 

6,860,941.97 

Working Capital. 

32,583,814.40 

31,231,554.16 

30,992,462.56 

Prepaid Expenses and Deferred 
Charges. 

1,864,367.97 

1,757,389.25 

1,847,087.64 

Employees’ Retirement Fund — 
Segregated Cash. 

- 

480,000.00 

- 

Investments, Memberships, Sun¬ 
dry Advances, Miscellaneous 
Properties, and Other Assets... 

940,660.60 

832,437.57 

1,037,889.61 

Land, Buildings, and Equipment, 
less Depreciation. 

24,370,030.77 

24,370,286.93 

22,598,915.09 

Water Power Rights, Goodwill, 
Trade-marks, and Trade Names 

1.00 

1.00 

1.00 

Net Tangible Assets.j 

$59,758,874.74 $58,671,668.91 $56,476,355.90 


Reserves.$ 3,735,645.52 $ 3,652,591.68 $ 3,613,245.45 

Capital Stock—Preferred. 22,147,300.00 22,147,300.00 22,305,700.00 

Capital Stock—Common. 16,691,960.34 16,691,960.34 16,691,960.34 

Surplus. 17,183,968.88 16,179,816.89 13,865,450.11 


Total Reserves, Capital, and 

Surplus.$59,758,874.74 $58,671,668.91 $56,476,355.90 
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Net Earnings of General Mills, Inc., Compared with Wheat Prices 
The Company's earnings depend more on its service in converting grain into 
useful products than on the price level of its raze materials 



Wheat price data from Commodity Exchange Administration, United States Department of Agriculture 


Twelve-Year Course of Stock Quotations 
Closing Prices at the End of Each Quarter from June I, IQ28, to May 31, iQ.fi, 
for the Preferred and Common Stock of General Mills, Inc., Compared 
with the Dow-Jones Average of 30 Industrials ( Common ) 
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Principal Products 

FAMILY FLOUR 

Gold Medal " Kitchen-tested" Amaryllis 

Humreno 

Drifted Snow "Home 

Perfected" Purasnow 

Red Band 

Sperry Cake & Pastr 

Y Red Star 

La Pina 

Heliotrope 


Rex 

BAKERS' FLOUR 

Washburn’s Gold Medal Crosby's Best 

Softasilk Cake Flour 

Gold Medal Full 

Humreno 

All Trumps 

Strength 

Baker's Pride 

Texoka 

Sperry's Special 

Red Star Bakers 

Iron Duke 

Olympic Bakers 

Rex Royal 

Gold Medal Whole 

Sperry’s Big Loaf 


Wheat 

OTHER FLOUR 

Gold Medal Semolina Gold Medal Rye Flours 

Wheaties 

Vibic Flour 

PACKAGE FOODS 
Bisquick 

Kix 

Softasilk Cake Flour 

Sperry Pancake 

Sperry Rolled Oats 

Wheat Hearts 

& Waffle Flour 

Sperry Corn Meal 

LARRO 

COMMERCIAL FEEDS 

GOLD MEDAL 

SPERRY 

Dairy Feed 

Dairy Feed 

Suremilk 

Cattle Fattener 

Cattle Fattener 

Surecalf 

Calf Builder 

Calf Builder 

Suresheep 

Pig and Hog Meal 

Pig and Hog Meal 

Surebuild 

Poultry Feeds 

Poultry Feeds 

Surelay 

Turkey Feeds 

Turkey Feeds 

Sureturk 

Scratch Feed 

Scratch Feed 

Su regobble 

Dog Food 

Dog Food 

Scratch Feed 


Sure Champ 

Feed Concentrates Processed Grains 

DIETARY ADJUNCTS 


Embo Merit Wheat Germ Oil Viosterol in Oil, ARPI Process 

Vibic Concentrate General Mills “Enriched” Bread Ingredient 

Concentrated Vitamin D for Fluid Milk and other Food Fortification 
Distilled Vitamin A in Natural Ester Form 
PRODUCTS OF DISTILLATION PRODUCTS, INC. 

Vitamin A 

Mixed Tocopherols (Vitamin E Distilled from Vegetable Oils) 

Distilled Vitamin D Vacuum Equipment 
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Principal Sales Offices 


Albany, N. Y. 
Amarillo, Texas 
Atlanta, Ga. 
Baltimore, Md. 
Boise, Idaho 
Boston, Mass. 
Buffalo, N. Y. 
Butte, Mont. 
Charlotte, N. C. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Columbus, Ohio 
Dallas, Texas 
Denver, Colo. 

Des Moines, Iowa 
Detroit, Mich. 

El Reno, Okla. 
Eureka, Calif. 
Everett, Wash. 
Fort Smith, Ark. 
Fresno, Calif. 


Great Falls, Mont. 
Greensboro, N. C. 
Hilo, Hawaii 
Honolulu, Hawaii 
Houston, Texas 
Indianapolis, Ind. 
Jacksonville, Florida 
Johnson City, Tenn. 
Joplin, Mo. 

Kalispell, Mont. 
Kansas City, Mo. 
Little Rock, Ark. 

Los Angeles, Calif. 
Louisville, Ky. 
Milwaukee, Wis. 
Minneapolis, Minn. 
New York, N. Y. 
Oakland, Calif. 

Ogden, Utah 
Oklahoma City, Okla. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
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Portland, Ore. 
Providence, R. I. 
Raleigh, N. C. 
Riverside, Calif. 
Sacramento, Calif. 
Saint Louis, Mo. 

Salt Lake City, Utah 
San Diego, Calif. 

San Francisco, Calif. 
San Jose, Calif. 

San Juan, P. R. 
Scranton, Pa. 
Seattle, Wash. 
Spokane, Wash. 
Springfield, Mass. 
Tacoma, Wash. 
Tulsa, Okla. 

Vallejo, Calif. 

Waco, Texas 
Wichita, Kansas 
Wichita Falls, Texas 
Yakima, Wash. 
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